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Exhibit A
Artesia Real Estate
Madison Station
Summary
October 4, 2022

Land Plan Units/SF |

Unit Type - Multifamily

Phase | & Il - Multifamily 280
Phase I11 - Multifamily 373
Phase V - Multifamily 281
Phase VI - Multifamily 435
Phase VIII - Multifamily 325
Total Multifamily Units 1,694

Sq. Ft. Type - Retail

Phase | & Il - Amenity Retail 7,250
Phase Il - Amenity Retail 5,600
Phase Ill - Retail 4,000
Phase IV - Retail 9,000
Phase V - Amenity Retail 5,000
Phase V - Retail 13,000
Phase VI - Amenity Retalil 8,000
Phase VI - Retail 14,000
Phase VI - Retail 9,000
Phase VIII - Amenity Retail 5,600
Phase VIII - Retail 6,600
Total Retail SF 87,050

Sq. Ft. Type - Office

Phase IV - Office 136,000
Phase Vil - Office 100,000
Total Office SF 236,000
Total Authorized Improvements S 37,002,959
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Exhibit B
Artesia Real Estate
Madison Station
Authorized Improvements
October 4, 2022

Authorized Improvemen‘ts [é] : Phase 1 : . Total Costs [a]

Sitework S 2,864,224 $ 5,988,184 $ 7,471,339 §$ 16,323,747
Public/Private Streets S 1,323,025 $ 1,898,900 $ 873,628 S 4,095,553
Gallatin Pike Improvements S - S 751,165 S 1,434,475 S 2,185,640
Public Open Space and Amenities S - S 4,604,755 S 1,006,266 $ 5,611,021
Total Improvements S 4,187,249 S 13,243,004 $ 10,785,708 $ 28,215,961
Soft Costs

Cost Escalation Reserve S 182,530 S 1,796,306 S 2,528,162 S 4,506,998

District Formation Soft Costs [b] S 300,000 $ - S - S 300,000

Capitalized Interest S 570,000 $ 1,810,000 $ 1,600,000 $ 3,980,000
Soft Costs Subtotal S 1,052,530 $ 3,606,306 S 4,128,162 $ 8,786,998
Total Authorized Improvements $ 5,239,780 $ 16,849,310 $ 14,913,869 S 37,002,959

Footnotes:
[2] Per cost estimates provided by the client April 2022.
[b] This includes soft costs (for example: architectural, engineering, and legal fees) associated with planning the project.
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ExhibieD
Artesls Real Estote

T Ay TIETL
Octsberq, 222

“ear =
Canstruction Year Siarting 207X
Yesr OnTax Rall

sment Ciass Yol Units/SE13]

Assced Vates La)[E) =

Valbe Ib]

s 58,220,000 | S $§ Ssaap0e S =5 - 8 - S - s - $ - 5 - s -
£ 1885000 | S - S 1ssS000 S - S -5 -5 =S -3 O > 'S -
S £0325.000 | S ~ S 6oxsecs S =S =3 - S =3 - S =S5 -=_8S =
s 29500275 | S - $ 603125000 S 62530000 S E5031200 S 6. S 70337366 $ 72391256 S 76077306 S 7930398 S s|2asz

7587505 S MTRAW S 9ANES
931456 S SEGESE § L0934
s

of Nachndlle Taxes 3288% S 2960632 | S 48342 S S08603 S 529558 S o < S99 _S SH1582 S 52057 S 5. (22713
Citv of Nazhviie Taves - Lees D¢t Sarvico 2.609% S BI067 (S 387, 03572 S L0193 S Q7679 S £554S5 S &AIS) S 293597 S S13w S 534809
TIE ficimbursement 1o Devcloper Viifue
[l TIF Cazad) K S 17500256 | S - 5 302679 S 353485 S 203 S 3c2592 S asS5u S 370398 S L7
Focmetes
o) Per FetnmySS2.
[¥] Azzemes Anea] Inflden of S5
I Bxe o bacts of
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=00
Artezs Neal Ectote

TFAmlyzs-TIFEL
Cemsber4, 202

year,

Conytruaiion YearSoring 200K

TowRatl)

Develdpment Oz

v [w]w

T et Smily:

ltfamdy Vabe 3t Sufldout SEOROOLS el P e oS- e S o S m S a8  m S e S e & e ]
tedttsmily Cumulative Vaos. 133995071 | S _T2393.680 S B6I094D S IS.C57006 S 93266136 S IGITAIM S 1008526 S IDLIMCAS0 S INOLOE S BILSIE S IDImS

MulifSmily valde

Rezail ReallValue E = -
Reoll Value 3t Bulldous 1.325.000

5.121.508
_ Qfficc Value

[3] Per ided =2
[ Azumes Al InflaSion of €%
[e] Bxse Valoe ciculed 00 3 prowas bass of hufidout vatue.

PreBerxy






BhdRE

Artesia Real Estste
Madizon Statlon
TIF AmsfyZis - TIF A2
Octoderd, 202

Valie [b]

s 2WET7RS | S - S TR -
$ 1829772 | S - s - s -
s 1237350 | S - $ - 5 -
s 3006 | $ - s - S -
s asso2319 | S -5 -3 -
s 22 | S =S . S =
S 425853909 | S -3 - [3 -

£35263909 | S -_S = S —

4S56990 | S 4556980 S 45I6.990 S 4,5569%0
Tom! Incemental Valus £e1n86938 | S (35569501 S {4.556.930) S

Multifamily Vae

Tora! of Nashwille Tanes. 3288% S T4TTIALR2 | S 830725 S 865483 S 1533308 S 3596221 S 15618S8 S 1730121 S IBNINC

659176 S 686754 S 1216508 S 1266528 S 13867 S 1372837 S 1&0365 1
ol TIF % S L2502620 | S -~ S =5 =S 494382 S 535065 S 9123831 S S¢3982 S 989903 S 102997 S 3071877
Tectons
[a] Perthe erz Yoo
[b] Azzumes Annuslinflation o 4%,

{¢] Base Value clculsted on a proraty Sasis of bulldoutvalue.
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EhBRT
Astech Real Estate

TIF Anclysis-TIF 02
Octoberd, 202

Year
Construction Year Starting 2000
Yaar On Tax Rell

T AN )|}

Nahiamily - rackifmily Value.
Multifsmily Value 3t Bulldout 200,697,225
Multifamily Cumciative Vahee
Actall. —as - oS 11| Valie B
Rell Vslue 3t Balldout 6230333 | S = & -5 -3 -3 -
Retsll Cumubstive Value 17725316 |$ 777868 S DO89231 S 8413424 S R749951 5 S.099960 S 9463953 S
S Ctfice value! -

S 1201852 S 1968933 S 2029172 S 2132552

31315816 S 1361523 § 1205038 S 12CRA64 S 1309857 S 136336 S 14ING3 S 24LTEILS S 1SIEITS S 1599438

foometr
[3] Per P Y 202,
5] Assumes Annual Infiation of 4%,

1€] Base Value exteulzt=ed on 3 pro-rata bagls of bulidovt valve,
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ExhibitE
Artesls Real Esmte

TIF Anslysic-TIF 82
October4, 2022

Yaar

n Year Starting 204X

n Taw Rell

Agscsed Valbos (3] (b]

s s s S - S S s s s B s s S

$ 132772 | S -~ S S - $ S $ $ s - S s & 3 s

S 1237250 | S I - s - S - S - $ - ¢ - s - s - $ - S s -
s 38026 | S - $ - S - S - § - S - $ - 8 - § - S - 3 s =
s smemeg | S - S -5 =S -3 & 5 - S I -5 -5 -5 s

S 2382 | S - S -5 - S =S - s -3 - S -_S -5 -5 s =
s 445553908 | S 229621701 S 301396369 S 313204006 $ I2STIZITT S IILI0LTIB S 352355917 S 366451394 S 331109, S 3963611 S L12207.756_ S S £a5.2£2.909

Mulzifamily

Mutifamily Valuo 3t Buildout s 200,652,825
Multifamlly Cursulative Value s

Relll IReBILVaILe

S6SS51S3 S SEEEDAX S S12I6280 S5 63755195
5315335 5 S52L117 § 5755281 S 5532
373n255 S 39365136 S <0S60373 S 42619419
99702003 S 103786L77 S 107.991934 S 112365964

otal v of Noziwile Taxes 32n8% S 7870412 |S 2796853 S 2910516 S 3020725 S 3151682 S 3279517 S 3412486 S 3SS0774 S 3654584 S 3.BAKIEE S 3999721 S 2361458 S 432977
Towa! of Nashwille Prooerty Towes » Lecs Cebe Service: 2.509% S 59336227 |S 2219279 S 2309469 S 2403267 S 25C0817 S 2602269 S 2702779 S 2817508 S 2931629 S 3050313 S 3175 S 3502215 S 3A435.637
S 15664459 S 1732202 S 1802450 S 1875613 § 1951707 S 2030834 S 2213332 § 298721 § 2287:S S
Foomots:
[a]Per provided by y 2022,
[b] Asswmes Anneal tnfladion of &%,

(€] Baze Value coleutated on 3 pro-ram basis of bulldout valve.
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Exhibh G

Artesia Real Estate

Madizon S33tion

TIF Aszlyziz-TIF #1453 Roll Up
Octoders, 2022

3503S6_ S 402345 S 1467998 S 1=:92%7 S 2376420

ol TIF Cazacity. S eI T | S =S 290653 S 302679 S 809527 S 823174 5 1684330 S 1713800 § 2827395 S 2524289 S 3689.0328

2] Per the conz=3t plan provided by thent Fednaary 2022,
] Assemes Annudl Infistion of &%,
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Exhib G
Arte=la Real Estate

TIF Amiyzlz.TIF 2275 Roll Up
Octobers, 2022

Construction YearSearting 20X
Year OaTaxRall

Value

(Towt of Nazhwitle Taxes 2609% S S J61 S __SIIAE08 S SLN9761 S S7145C3 S SOL83S8 S 6391505 S 64&4373 S 607365 S GSECE7Y S 7265219
7% S 17500256 |S 417561 §  a3e6m S 452324 S S __cmo08 5§ 50985 S 53701 S SS339% S S3ME S S98.036

{Teol CGpadiey - Phosze 1315236 § 1161513 S 1209038 S 1258462 S 1309867 §  13I6IIC S 1438923 S 1476745 S 1SI687Y S 1599418
Totat «Phaze 3 5% S 53330351 /S 2265964 S 23SH0B8 S 24SS938 S 29v6E52 S 2651435 S 2770358 S 28I3659 S 301452 S 312¢038 S 3261485
‘oral TIF S 18630127 |5 3799321 S 3855203 S ANI7I0 S 4285973 S 4461269 S 60620 S 4BI32e3 S SO30SK S SWISESE S SA48589

Focrotez:

L] Per provided by y 2922,

] Assumes Anmi Inflation of 4%,
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Exhibli G
Astezla Real Estate

TIF Arclyziz-TIF 2222 Roll U
Ocabers, 2022

Year
nstruction YearStarlng 2000¢
Year On TaxRolf

Taabke Asexzed Valuc sy Covelozment Clazz

| Tomat Otv of Nazhwiile. Tawes 2.509% S S 8323767 S BENSI0 S 2867608 S 227,520 S 9601833 ¢ 991, S 20395970 S 10817038 S 11294921 S 13171033

Egmx _&gls €363 §  GA7ST S C73E4 S AW S T™G05 S TSOIT S 2 MOITT S 8BNS S mSINsy S EOSIS §  93SH S wm‘
!fag.mz 5% S 44502620 (S 2664450 S 3732300 S 1802450 5 1875613 5 165172 S 2030834 S 231323 § 2168701 S 2247735 S 2380303 & 2276585 S 2577

333403 S 3520279 S 3665242 S 38337 S 3969396 $ 4130650 S 4298371 5 44773 S S 484285 S SO390:5 S 5243053
To| TIFReimautsements. Value
Total TIF Capochty s 386321007 |S S60858 S SS01602 S 6341575 S 639L14B S 6650703 S 6320680 S 720139 § 74639 S TIGHD S STl §  8A41I81 S !-78.7‘!
Footne
Blper

[>) Aszumes Annual Infiation of 8%
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Exhibit H
Artesia Real Estate

Nladison Station
TIF Repayment - 75% Contribution
October 4, 2022
Beginning Increment Generated by Project Tax Increment Ending Interest Carry Adjusted
Year Balance TIF#1 TIF #2 F#3 Combined to Developer Balance @ 6.0% Balance
2023 % 5,239,780 | $ - $ - $ - E - b - $ 5,239,780 1 % 314,387 | $ 5,554,166
2024 $ 5,554,166 1 % - $ - $ - § - $ - $ 5554166 | § 3332501 % 5,887,416
2025 § 227367261 % 302,679 1% - $ - 3 302,679 1 $ 30267818 22,434,047 | § 1,346,043 | § 23,780,080
2026 $ 23,780,080 % 315,145 | § 4943821 % - 3 809,527 1 $ 809,527 |$ 22,970,563 | &% 1378234 | § 24,348,797
2027 $ 39,262,666 | % 328109 | § 515,065 ¢ - $ 843,174 | $ B43,174 1% 38419,492 1% 2,305,170 | $ 40,724,661
2028 $  40,7246611% 341,592 | § 912,381 | § 390,356 | $ 16443301 % 1644330 1% 30,080332 1% 2,344,820 | $ 41,425,151
2029 $ 41425151 1% 355614 1% 94894118 408,345 $  1,713800 1§ 1,713,900 1% 39711251 (% 2,382,675 8% 42,093,926
2030 $ 4208398261 % 370,198 | $ 983,003 | 1467994 (3% 2827195]% 2,827,195 | $§ 39,266,732 | § 2,356,004 | $ 41,622,736
2031 $ 416227361} % 385364 1% 1,028627 | 1529257 |$ 2944249 | % 2,944,249 [§ 38,678,487 | % 2,320,709 | $ 40,999,186
2032 $ 40,999,196 % 401,137 (¢ 1,071,877 ]|% 2176420 |$ 3648434 1% 3,649,434 |$ 37,349,762 | 8 2,240,986 { $ 39,590,748
2033 $ 39590,7/4819% 41754113 111581618 2265964 % 3,799,321 (% 3,799,321 1% 35701427 1 % 2147486 | $ 37,938,913
2034 $ 37,838813(% 434601 1% 1,161,513 (% 2359088 % 3,9552031% 3,855,203 1% 33083708 8% 2,035,023 | $§ 36,022,732
2035 $ 36,0227321% 452344 1% 1,208038|% 2455938|% 4117320 | % 4,117,320 1§ 31805412 | & 1,914325 1% 33,819,736
2038 $ 33,819,736 | § 470,796 | $ 1,258,464 |$ 25566621$% 4285823 1% 4285923 1% 29533814 % 1,772,029 | 5§ 31,305,843
2037 b 31,305,843 1% 480987 1% 1,300867 | $ 2661415 4,461,269 | $ 4,461,260 |$ 26844574 | % 1,610,674 | $ 28.455248
2038 $ 284552481 9% 509,945 1% 1,363,326 1% 2,770,358 1% 4,643,628 % 4,643,628 [$ 23,811,620 | $ 1428697 | $ 25240317
2039 P 252403171 9% 530,701 | § 1,4189023 1% 2883659|% 4,833283 % 4,833,283 1% 20,407,034} % 1,224,422 1% 21,631,456
2040 $ 2183145619 552,288 1% 14767453 3001492 |% 5030524 % 5,030,524 1% 16,600,932 | § 996,056 | $ 17,586,988
2041 $ 17,596,9881% 574738 1% 1,536,879 |3 3,124,038 % 5235654 | % 5235654 1% 12361334 1% 741680 | § 13,103,014
2042 $ 13,103,014} 8 598,086 | $§ 1,599,418 1% 325148681 % 5448989 1% 5,448,988 | $ 7,654,024 | $ 4582411 % 8,113,266
2043 $ 8,113,266 | $ 622368 |$ 1,6644591% 3384,031{% 5670858 | % 5,670,858 | 2,442,408 | § 146,544 | $ 2,588,852
2044 b 2,588,952 | $ 647621 1% 1,732,1021% 3521,8781% 50901602 1% 2,588,952 { § - - % - $ -
2045 $ - $ 673,884 |$ 180245013 36652411% 6,1415751% - % -~ $ - $ -
2046 $ - 3 701,188 [§ 1,875,613 1% 3,8143371% 6,391,148 | ¢ - $ - $ - 3 -
2047 $ - 3 729605 [ $ 1,951,7021% 39653961% 6,650,70318% - $ - $ - $ -
2048 $ - $ 759,147 |$ 2,030,8341% 4,130,6591% 6,920,640 $ - $ - P - 3 -
2049 3 - $ 789,872 1% 2,113,1321% 4298371 |% 72013751 $ - $ ~ $ ~ 3 -
2050 $ - 3 821,825 1% 2188721 |% 4472,793 1% 749333819 - $ - 3 - $ -
2051 3 - $ 855,057 1§ 228773513 46541911% 7,796982 1% - $ - 5 - $ -
2052 $ - $ 889618 |$ 238030813 484284513 8112771 1% - § - $ - $ -
2053 $ - 3 025561 1% 247658513 503304519 844119118 - g - $ - $ -
2054 $ - $ 962,942 | § 2,576,713 % 5243093 1% 878274818 - g - 3 - $ -
TOTAL $ 17,205,563 44,502,620 5 54,930,901 5 140,000,554 &  65,805419 $ 31,802,454




Exhibit H: Expanded
Artesia Real Estate

Madison Station
TIF Repayment - 75% Contribution
October 4, 2022
Beginning Total Net Property Taxes Generated by Project 75% of Increment Generated by Project Tax Increment | Excess [axes

Year Balance TIF #1 TIF#2 TIE#3 Combined TIF #1 TIE#2 TIF #3 Combined to Developer Generated
2023 $ 523978018 - $ - $ - $ - 3 - S - - 3 - S ~ -
2024 $ 5554166 | $ - - E - 3 - b - 3 - - ] - S - 3 -
2025 $ 22,738,726 | S 508,603 - 3 - E 508,603 302679 | S ~ E - $ 302,678 | $ 302,679 1% 205,924
2026 $ 23,780,080 | § 529,850 1 $ 830,728 | § - $ 1360278 1% 315,145 18 48438218 - 808,527 | S 809527 § 550,751
2027 $ 38,262,668 | & 551,334 1 9 865483 1 8 - S 1416817 | $ 328,108 | § 51506518 - 843,174 { S 843,174 1 S 573,643
2028 $  40.724.661 573.980 1,533,108 | 8 655,930 2.763.029 3415921 8 91238118 390,356 1,644.330 | S 1,644,330 1 S 1,118,688
2029 $ 4142515118 597,552 18 1,5852211 % 686,157 2,879,930 ;| $ 355,614 1 $ 849,841 1 8§ 408,345 1% 1,713,800} § 1,713,8001 % 1,166,030
2030 $ 4209392618 622,057 1,661,858 | $  2.486,725 | ¢ 4,750,640 | g 370,188 | S 980,003 | $ 1.467.9%4 2827195 |8 282718518 1,823,448
2031 S 41622736 | 8 647,541 1730121 1§  2.569.668 | § 4847,331 1% 385,364 |5 1020827 18 1529257 |$ 294424918 2,944,249 ] § 2,003,082
2032 $ 40,999,196 67404813 1,801,115|5 36571201% 613228118 401,137 18 107187718 2176420 ;% 3649434 1 S 3649434 1 § 2,482,848
2033 $ 35,580,748 | § 70161013 1874548135 3807583 (% 638414118 41754118 1115816 1% 2265964 {8 3,799,321 | S 379932118 2,584,820
2034 |$ 379388139 730277 |83 1,981,734 |3 3964084 |S 66450751 $ 434601 [$ 1,161,513 |$ 2,359,088 | $ 3955203 | S 3855203 1% 2,680,872
2035 S 3602273218 760,080 1§ 2,031,592 i & 4,126,805 6,918,487 452344 | § 1,208,038 245503818 411732018 411732018 2,801,167
2036 $ 33819,736 1 S 791,096 |8 2114644 |3 429608518 7201795 % 470,796 [ $ 1258464 |§ 2556662 | $ 4285923 1% 428582318 2,915,873
2037 31,305,843 | $ 823343 |5 220101818 4472075 8 7.496 436 480987 | & 1,308,867 2661415(S 4,451,268 (S 4461269 (S 3,035,167
2038 $ 28,455,248 | § 856,878 {$ 2280847 {8 4655136 1 ¢ 7.802.863 [ § 509,945 | $ 1,363,326 277035818 45843628 |8 4643629 1S 3,159,234
2039 5 252403173 891,757 |$ 2,384,270 |$ 4845520 |§ 8121546 ¢ 530,701 |$ 14188233 2883659 |3 4,833,283 |8 4,833283 1S 3,288,263
2040 $ 21631456 |8 $28,029 | § 248142918 5043518 | § 8,452,977 | 8 552,288 1476745 | $ 3,0014921% 503052413 5,030,524 1 % 3,422,453
2041 $ 17596888 | S 965753 1% 258247518 5245437 | § 8,797,665 574,738 1536879 |8 3.124.038 {3 523565418 5235654 1% 3,562,011
2042 $ 13,103,014 |8 1004886 ]S 26875623 5463592|8% 8,156,140 598086 |$ 1599418 |5 3,251486|% 5448889 |8 544898915S 3,707,151
2043 $ 8118266 | § 1045788 |$ 279685335 5686314 |$  9.528,955 622368 |3 1664458 [$ 3,384.031|$ 5670,858 | S 5,670,858 | $ 3,858,086
2044 $ 2,588,952 | § 1088222 1$ 2910516 |8 5917945|8 099168821 % 647,621 | $ 1,732302]8% 3521879!% 58016025 258895218 7,327,730
2045 3 - g 113235318 302872518  6.158.840 103189181 8 673884 |5 1802450 1% 3.665241|% 6,141,575 8 - 5 10,319,818
2046 3 - 3 1178250 1% 3151662 {38 6408372 10,738.284 | § 701198 [$ 1875613 |§ 3.814,337 |§ 6,391,148 | § - $ 10,739,284
2047 3 - $ 1225882 3279517 |8 66639258 1117542413 7206058 195170218 39683988 85650703 (S8 - $ 11,175,424
2048 $ - 3 1275624 3412486 18 69405001% 1182901018 75814718 2030834 1% 4130652 1% 6920640 | S - $_ 11,628,010
2048 $ - S 1327251 1$ 355077418 7222714 12,100,739 |1 $ 789,872 2,113,132 1% 429837118 72013758 - $ 12,100,738
2050 3 - S 138004413 368459413 7515800|9% 1259133718 821.825|% 219872118 4472793 ]% 7493333 |8 - S 12,581,337
2051 S - $ 143578418 384416613 782061013 13,101,560 855,057 | $ 2,287,735 % 4654,1911% 7796982 (S - $ 13,101,560
2052 E - $ 1494858 |$ 39899721 1% 8137612 13,632,181 | § 888618 |§ 2.380,30B| & 4,842,845 8,112,771 | 8 - $ 13632191
2053 S - 3 1555255 |$ 4161488 1S 848720518 14,184,048 | § 925561 1§ 2476585[$ 5,035,045 8,441,181 | S - $ 14,184,048

054 E - E 1,618,067 | $ 4,829,747 | 8,810,165 | % 14,757,979 | 3 962,942 2,576,713 3,243,083 8,/82,748 | & - S 14,757,979

TOTAL [ $




Artesia Real Estate
Madison Station
Key Assumptions
October 4, 2022

Exhibit 1

TIF Assumption Source
TIF Term (Years) 32 Tennessee Code
Appreciation Rate 4.0% Client
Multifamily Assessed Value per Lot - TIF 1 s 200,000 Client
Multifamily Assessed Value per Lot-TIF 2 &3 $ 240,000 Client
Amenity Retail Assessed Value per Square Foot-TIF 1 S 250 Client
Amenity Retail Assessed Value per Square Foot-TIF2 &3 $ 300 Client
Retail Assessed Value per Square Foot $ 275 Client
Office Assessed Value per Square Foot $ 275 Client
TIF Base Value - TIF #1 S 1,798,548 DPFG
TIF Base Value - TIF #2 S 4,556,990 DPFG
TIF Base Value - TIF #3 S 11,644,462 DPFG
TIF Base Year Value S 18,000,000 Property Tax Statement
2021 Tax Levy - Less Debt Service 2.609% City of Nashville
2021 Tax Levy - Total 3.288% City of Nashville
Assessment Ratio - Residential 25% TN Department of Revenue
Assessment Ratio - Commercial 40% TN Department of Revenue
Assessment Ratio - Business Personal Property 30% TN Department of Revenue
City of Nashville TIF Contribution Rate 75.0% City of Nashville
Interest Carry Rate 6.0% DPFG
Contingency 10.0% DPFG
Project Management Fee 4% DPFG
Sales Tax Assumption Source
Retzil Sales per SF S 300 ) DPFG
Annuzal Retail Sales per SF % Increase 2% DPFG
% of Retail Sales Subject to Sales Tax 60% TN Department of Revenue
Tennessee Sales Tax 7.00% TN Department of Revenue
Davidson County Sales Tax 2.25% TN Department of Revenue
% to Metropolitan Nashville - Davidson 35.80% TN Department of Revenue
% to Metropolitan Nashville Public Schools 64.20% TN Department of Revenue
Total Sales Tax 9.25% TN Department of Revenue
% of Construction Costs for Materials 30.00% DPFG

Page 21 of 23




i
il

.....

il Ilun

g [l

..........
..........

LHEEE I'Illl

.....

i
i

U

.....

.....

.....

nm

HHT

i

Imu lmn

Im Im
i lln-

i i

Ll




Sales Tax Revenues From Construction Public Private
Construction Costs for the Project S 37,002,959 S 631,380,000 $ 668,382,959
Percent of Construction Costs for Materials 30% 30% 30%
Total Taxable Construction Materials $ 11,100,888 $ 189,414,000 $ 200,514,388
State of Tennessee Sales Tax Rate 7.00% 7.00% 7.00%
Davidson county Sales Tax Rate 2.25% 2.25% 225%
Metropolitan Nashville - Davidson 0.81% 0.81% 0.81%
Metropolitan Nashville Public Schools 1.44% 1.44% 1.44%
Projected State of Tennessee Revenues $ 777,062 $ 13,258,980 $ 14,036,042
Projected Metropolitan Nashville-Davidson Revenues $ 89,418 $ 1,525,730 $ 1,615,147
Projected Metropolitan Public Schools Revenues $ 160,352 $ 2,736,085 $ 2,896,438
Total Projected Sales Tax Revenues from Construction _$ 1,026,832 $ 17,520,795 $ 18,547,627




Madison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37116

Median $31.1 Million $276 | RSF
Average $36.2 Million $277 | RSF

The Developers would call to attention the allocated valuation of the Publix
at the Residences at Capitol View, which shared a valuation with the rest of
the mixed-use building of $282 / RSF, and Seven Springs West, a 7-story
office project delivered in 2016 with a 2021 tax valuation of $273 / RSF.

The Developers and DPFG have assumed a 2022 valuation for the
retail and office product in all phases of $275 /| RSF.

Positive Impact of Mixed-Use Redevelopments on Surrounding Valuations

For the purposes of examining the positive value impact to areas surrounding
significant mixed-use redevelopments, the Developers have reviewed the
revaluations of a random selection of 15 single-family homes that characteristically
fit the median profile for their peers (within 10% of the median acreage and median
value) within a 0.5-mile radius of OneCity and Madison Station during the
revaluations in 2013 and 2017. OneCity broke ground between these revaluation
periods (in 2014) and the increase in the value of the surrounding neighborhood
was substantial compared to the neighborhood surrounding Madison Station
during the same time period.

Valuation Year OneCity Madison Station

2017 $258,347 $139,127
2013 $151,860  $99,667
4-Year Growth 70% 40%
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Madison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37115

Impact / Economic Impact Study & Sales Tax Projectiohs

The development and ongoing operation of Madison Station will stimulate greater
economic development activity in the Madison area. An economic impact analysis
conducted by DPFG projected that, over the 10-year construction period, Madison Station
would create:

- 545 gverage annual direct construction jobs onsite

732 average annual total jobs in the local area

$47.2 million in average annual direct labor income in the local area

$60.9 million in average annual total labor income in the local area

$608.8 million in total annual labor income in the local area over the buildout period

1

1

At buildout, the permanent operating activities of the new businesses in Madison Station
and the occupancy of the 1,694 new residential units are expected to create:

845 direct, permanent jobs onsite

- 2,026 total permanent jobs in the local area

- $98.1 million in annual direct labor income in the local area
- $185.2 million in annual total labor income in the local area

It is furthermore anticipated that there will be significant positive impact to sales tax
revenues generated both during construction and on an ongoing basis.

- Under the assumption that 20% of the total construction costs of the infrastructure
($31.6 million) and the vertical improvements ($631 million) will be material costs,
it is anticipated that $18.5 million in sales tax revenues will be generated during
the construction period.

- Under the assumption that 55,600 square feet of retail space will generate $300
per square foot in sales and that 60% of that will be taxable revenues, it is
anticipated that the on-site retail developed in Madison Station will generate in
excess of $1.1 million in annual sales tax revenues by Year 10.

The full economic impact analysis and sales tax projections can be found in the DropBox
link under the titles “EIA — Madison Station”.
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Madison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37115

Exhibits

Exhibit A: MUG, MUG-A Zoning in Nashville, TN

Property List/ Zoning: MUG, MUG-A

As of May 2022
Address ~ v o T ) GUuiOwner Tt “cLandUse T Agreage oo
2415 vanderbiit P), Nashville, TN 37212 Vanderblit Unlversity School/Callege 13192
76 Lesler Ave, Nashville, TN 37210 Trevecca Nazarene University SchoollCollege 63.80
1210 21st Ave S, Nashville, TN 37212 Vanderbjit University SchooliCollege 36.18
[721 Madisan Square, Madison, TN 37115 Madison Station Shopping Center 3240 |
2600 AB Jess Neely Dr., Nashville, TN 37212 Vanderbilt University Recreational 16.90
700 B. Mill Creek Meadow Dr., Nashville, TN 37214 Riverwalk at Mill Creek Homes (O.L.C.) Vacant Residential 15.48
4235 Murfreesboro Pike, L.a Verghe, TN 37086 SCF RC Funding NV, LLC Small Warehouse 12,24
101 Athens Way, Nashvilie, TN 37228 Wiliiams Portfolio 23, LLC Apartment; Low Rise 1140
45 Vantage Way, Nashville, TN 37228 One MelroCenter Holdings, LLG Apartment: High Rise 10,87
1 Park Plz, Nashville, TN 37203 GHC-Galen Heallh Care, LLC Office Building: 3+ Stories 10.15
Remaining 1,187 Parcels: 41033
Total MUG, MUG-A Parcels: 75168
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Madison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37116

Exhibit B-1: Multifamily Tax Comparables, Chart

* As delermined lo be the Tennessee State Capito}

Page 22

Property St Street Address .. Distance* YearBuilt #Starles il Unlts _ #RSF '21 Val $k $IRSF
5.6 Story Product, (nfill
Broadstone Slockyards 222 Stockyard 51, Nastille, TN 37201 1.0 Mi 2020 50 342 287,622  5106,710 $37l
The Grff 1380 Adams S, Nashville, TN 37208 1.5 Mi 2019 5.0 255 201450  $63372  $315
Easiside Helghts 120 S 5th 51, Nashuifle, TN 37208 13M 2018 50 249 208,919  $63,047  $305
LC Germanlown 1220 2nd Ave N, Nashwillo, TN 37208 1AM 2018 6.0 411 383463  $102540 $267
The Cleo 710 Clea Mitier Dr., Nashlle, TN 37206 25M 207 6.0 291 267,138 §72,000  $270
Slacks onMain 535 Maln St., Nashvilie, TN 37206 1.4 Mj 2017 8.0 267 2027386  $45634 $225
909 Flals 909 Rosa L Parks Bivd, Nashwile, TN 37208 06 Mi 2017 5.0 232 87,608  §51,083 8272
2700 Charlolte Ave 2700 Charolle Ave, Nashulle, TN 37209 2.1 M 2017 50 259 232064  $69,838  $301
Oclave 2350 bth Ave S, Nashifle, TN 37204 28 M 2047 5.0 321 243318 $04378  §347
Paylon Stakes 1401 3rd Ave N, Nashwille, TN 37208 13 M 2017 50 249 198,702 $48,091 $242
Waost46lh 4510 Charlotte Aw, Nashillo, TN 37209 3.6 M 2016 5.0 171 120384  $36637  $304
1618 Church Aparimenls 1818 Church 81, Nashvifle, TN 37203 1.3MI 2016 6.0 142 93,294 §32,458  $348
Ackten Wast End 111 Acklen Park Or, Nashville, TN 37203 29Mi 2018 6.0 320 249600  $89,119  §$357
Charlolte at Midtown 2400 Charlotie Ave, Nashwlla, TN 37203 1.7 Mi 2018 60 279 236313 $72,084  $305
Teimra House 115 Middleton S, Nashwille, TN 37210 1.5 Ml 2018 5.0 194 188826 $62,610  $329
IMT Germantown 1100 3rd Ave N, Nashwile, TN 37208 1.0 M1 2018 50 276 225768  §71,060  §317
Total nla nfa nfa 4,258 3,526,035 $1,071,008 nia
Simple Average 17 M 2017 53 268 220,377  $66,938  $305
3.4 Slory Produel, <10 Miles
Krox al MelroCenter 101 Athans Way, Nashnite, TN 37228 2.8 Mi 2021 40 322 308,764  $75480  §$244
Apex Glassworks 641 Greal Citcle Road, Nashville, TN 37228 2.9 Mi 2020 4.0 282 2256600  $64,360  $205
Novo Donelson 135 Danelson Plke, Nashille, TN 37214 70Mi 2020 4.0 199 166,961  §38675  §232
Bells Biuf 7600 Cabol Drive, Nashville, TN 37209 8.6 MI 2018 4.0 402 379890 §72912 $192
Rivartop 6800 River Road, Nashwlis, TN 37209 8.6 MI 2019 40 224 232,064  $58637  $263
Bexey Silo Bend 1605 54th Ave, Nashmile, TN 37208 5.9 Mi 2019 3.0 193 164014  $34,662  $225
The Mekose I 2808 8ih Ave S, Nashwille, TN 37204 32ZMi 2018 40 139 99,107 $29,606  $209
The Flats at Waldan Grove 225 Walden Village Ln, Nashvilte, TN 37210 28 Mi 2018 4.0 126 118818  $26,176  $220
Presley 281 Cumbatiand Bend, Nashille, TN 37228 304t 2018 4.0 251 216864  $62,967  §290
Slation 40 610 Sylvan Halghts Way, Nashwile, TN 37209 33 M 2016 4.0 262 198,596  $60382 5254
One MetroCertar 45 Vanlage Way, Nashwile, TN 37228 25Mi 2016 4.0 320 286,720 _ $83,241 $290
Total nla nla nla 2,720 2,388,396 $597,117 nia
Simple Average AT MI 2018 3.9 247 217,27 $64,203  $263
34 Story Product, > 10 Miles
Vintage Northcresk 155 Ni % Bhd, Goodletlesviile, TN 37072 134 Mt 2021 3.0 127 120,159  §$28,933  $224
The Hilison 7000 Hanis Hills Ln, Nashlle, TN 37211 166 M 2021 3.0 248 260400  $50,436  $184
Whetstone Flals I 900 Brillany Park Dr, Anlioch, TN 37013 16AM 2021 30 255 249645  $43791  $175
The Sound at Penninglon Bend | 330 Pernington Cenlre Blwd, Nashie, TN 37244 106 Mi 2021 40 296 271,728  $51845  $190
Bexey Donelson 135 Donelson Pike, Nashwiie, TN 37214 10 M 2020 4.0 199 185,470  $38,676  $234
Reserve al Oaklalgh 3562 Pin Hock Rd, Antioch, TN 37013 17.6Mi 2018 30 254 291,084 847462  §163
Vintage Bukilt Station 13153 Old Hickary Bhvd, Anloch, TN 37013 17.2Mi 2018 3.0 244 244,732 §$44,155  $180
The Restdence al Old Hickory Lake 2401 Lakeshore Dr, Ol Hickory, TN 37138 133M 2017 4.0 116 119,828  §26000  $217
Whelslone Flals | 1430 Bell Rd, NastMlio, TN 37211 163M1 2017 3.0 262 250,740 $46485  $185
Corlland Bollewoe 645 Qld Hickory Bivd, Nashville, TN 37208 10.6 Mi 2017 3.0 322 321356  §73,166  $228
Total nfa nfa nfa 2,313 2,303,642 $450,736 nla
Slmple Average 13,9 M 2019 33 231 230,384  $46074  $199



Viadison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37115

Exhibit B-2: Multifamily Tax Comparables, Imagery

Apex Glassworlks
Appraised: $64.3N / $285 PSF

- 4 Stories, 282 Unlts

- Delivered in 2020

- 2.9 Miles from CBD

- Comparable: Phase I/ll

Rivertop
Appraised: $58.6N / $253 PSF
- 4 Stories, 224 Units
- Delivered in 2019
- 8.6 Miles from CBD
- Comparable: Phase I/l

Broadstone Stockyards
Appraised: $106.7M / $371 PSF

- 5 Stories, 342 Units

- Delivered in 2020

- 1.0 Miles from CBD

- Comparable; Phase I+

West 46" Apartments
Appraised: $36.6\V1 / $304 PSF
- 5 Stories, 171 Units
- Delivered in 2016
- 3.6 Miles from CBD
- Comparable: Phase I+
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Madison Station Redevelopment Master Plan

721 Madison Square, Madison, TN 37115

Exhibit C-1: Office, Ground-Floor Retail Tax Comparables, Chart

Properly ‘- Streat Address Distance* YearBullt # Storfes ¥ RSF '2i Val$k $IRSF
Nashville Warehause Compary ** 1131 4ih Ave §, Nashville, TN 37210 23Mi 2021 8,0 161980  §32,410  $2i4
1001 Heallh Park 1001 Heallh Paik Dr, Brertwood, TN 37027 10.6 Mi 2020 8.0 328380  $94,777  $289
Theea THily Thvee 333 11lh Ave S, Nashville, TN 37203 13 M 2020 50 87,080 $24,990  $287
On2 Musle Clrele South 1 Musle Cir §, Nashwille, TN 37203 20M 2019 50 146921  $30,136  $258
2020 Bery Hill 2920 Berry HillDr, Nashuille, TN 37204 49M 2019 4.0 36,108 §8,193 $227
Citiview i 2310 Klina Ave, Nashwils, TN 37211 50Mi 2019 3.0 26,621 $7,188 $271
517 Hagan 617 Hagan 81, Nash\lie, TN 37203 29Mi 2019 3.0 24,648 $6,946 $202
CHS Cenlury Fams 4001 Cane Ridge Pky, Antloch, TN 37013 14.8 Mi 2018 6.0 272,894  s48416  $177
Publix @ Resldences at GV *** 408 11th Ave N, Nashwtle, TN 37203 0.7 Mi 2018 50 27,230 $7,685 $282
Vettis Green Hills *** 3940-4000 Hilisboro Pike, Nashulle, TN 37216 59 M| 2018 4.0 89,800 $32,160  $358
6200 Hwy 100 6200 Highway 100, Nashville, TN 37205 8.4 Mi 2018 3.0 16,356 $3,571 $218
Brentvood Commons lit**** 1000 Heallh Park Dr, Brentwood, TN 37027 105M 2017 50 448,242  $123270 8275
Seven Springs Il 310 Seven Spiings Way, Brenwood, TN37027 108 Mi 2017 5.0 274,831 $76400  $278
Wabash Building 901 Woadland §t, Nashville, TN 37206 20M 2047 4.0 36,664 $6,099 §205
CliView! 2305 IKline Ave, Nashwlle, TN 37211 50Mi 2017 3.0 21,676 $6,315 $293
SevenSprings West 340 Seven Springs Way, Brentwood, TN37027  {0.6 Mi 2016 70 203,042 $55400  §273
35MSE 35 Muslc Sq B, Nashville, TN 37203 2.1 Mi 2016 5.0 96,914 $40,038 401
8City 8 City Bhd, Nashwille, TN 37208 25Mi 2015 4.0 116,459  $46,493  §397

Total nia nia nla 2,381,766 $851,884 nla
Simple Avarage 57 M 2018 4.8 132,320 $38,216  $277

* As detenmined lo be the Ternessee State Capito!

** Phase Il of approximalely 40k RSF does rot appear lo be ontaxroll al Ume of research
** Allocated batwean Lhe alfice/retall and residantial (mixed-use projecl)

s14 Approx. 200k RSF was built Inthe 1980s; the balance was deweloped In 2017 and 2019
e phase ), approximaloly 136k RSF was built [n 2001; Phase !, built in 2017, lolals approXimalely 138k RSF
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Madison Station Redevelopment Master Plan
721 Madison Square, Madison, TN 37115

Exhibit C-2: Office, Ground-Floor Retail Tax Comparables, Imagery

One Music Circle South
Appraised: $30.1M / $258 PSF
- 5 Stories, 117K RSF

- Delivered 2019
- 2.0 Miles from CBD

Publix @ Residences at CV
Appraised: $7.6M / $282 PSF
- b5 Stories, 27K RSF (Grocer)
- Delivered in 2018
- 0.7 Miles from CBD

Vertis Green Hills

Appraised: $32.1M / $358 PSF
- 4 Stories, 90K RSF (Office)
- Delivered in 2018
- 5.9 Miles from CBD

Seven Springs West
Appraised: $55.4M / $273 PSF

- 10.6 Miles, 145K RSF
- Delivered in 2016
- 10.6 Miles from CBD

Page 25



